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Stock Prices
Slump Under
Heavy Sellino

WrakenedTochiiiralPosition
(ontrihuiostolinfavorahlr
¦N^V8to(;ivc*22FinanrialMarkots tmnispu iou*^ Start
Ninoteen-twenty-two had «n -,,.auspicioUs fhmneial opening vesterdnyfor al) CXCept tho?e who proflt ^

'¦"".: quotations. Tho cynlcs mightbc Inclir.ed to remark that tlie ..,,,-
sold ex annual reviews. Withtho good newa Inhcrent in thc fnvoifotecauts out, tradr-r^ bcfil on de
ng prlcr? met with Hftle resistance. Buying power was relativeIy feeble yesterday ln th. Btock and

¦"¦¦ ty exchanges.
Tochnically, thr stock markel wa-.

wcnk Position to withstand prcsfor tho tendency cf industrial
pnces aince Atigust has been broadlyipward, with an inconsiderablc reac
t'OTl in Oc'nhrr. Much 0f the health-
:i! !,n,> ' taking that might havo come

¦ast month waa postponed by an india-
;:<;! on the part of tradera to

traina which could be taxedunder the laws prevailing in 1921.
Observera of the speculative ma-

ery wero therefore inrllned t..
[anticipate a ceitain anioimt of Fellingafter the turn of the year which had
been dammed up by tn\- consjdera-

* thia background the budretmrkedly un.^ettlod sentiment
confidence. '1 he absorn

" bai' a to prevent¦i cnsis, although in itself coi
'''". disclosed a serious condition

encouraged l<!**> gosaips to spread
¦' '' " tale Other devolopments

!'. adversely atTeeted specula¬tive quotations were the pass-of the div i.i o*7,l by Kellv-Spring-Tire and a reduction in'Pennsyl-rude prices from $.] 'to
;i barrel.

ie petroleum reduction waa unex-
"' ide the trade. After the

a1 ion in tho first half of last
-i' P) ices became firmer, and oil

predicted a further rise. Il
r"n. however, th:.*. in ci mpai soi

';. pn 7-: iling inid continenl
.'- Pennsylvania tjuol al ion had

dispr ipo ¦: onately high.'- e morning the market was dull
e nnges w< rc nol npec ally

big declim ai ie later in
Heavy s< lling from Cl

n p rtcd, and so:: e of i' .'

herent in the settlement of the bai k
:.. Chicago. 1 ;,:'; 1] ,,

.; grain in Chicago was the hcaviest
.:. mths, and was associatcd with

similar factors, including tho failure
week of a commission hou..

waa a heavy operator in
srains. Wheat quotations at the

.. were 6*A to 7 cents a bushel
lower, and corn price? wcre o:T lVi to

'.¦ Cl
*.'¦' ugh no r.ew influencea special

ti> the cotton market were at work, cot-
n quotations declined Gfj to 7,ri pointa

3pcculativo selling, refiecting th»
tion in the other marketa.

'. rling and the Continental ex-
.res were enrier.

3Ioney aml Credit
The opening :ind renewal rate on call

ey yesterday was 5% per cent, luit
subsec-uently this was marked down to

er.cent, Call money on acceptances
available nt 4 per cent in fair

iunt, The banks offered time money
er more freely, some slxty nnd

ii ety day money being offered as low
as 5 per cent.

Yestcr- Year
day. as*n.

On industrial collateral... h\'z 7
<>;i mixed collateral. 5V£ 7
Time money (mixed collateral i:

S I.. days. r,-.I 5*Vi 7 Mi
;.. days. 5@5 U 7 "yfc
months. Ti'ri ri\ T1^

Four to six months... B@o% 7Ms
Bank Clearings-- Bank clearing? al

New Vork yesterday were: Exchanges,
6,700,000; balances, $71,900,000.

Silver l.ondon, 34%d; N'ew York,
tic bar, 99%c; foreign, 64vsc;
an dollars, 4S%c.

Ilic Dollar in Foregn Exchange
I-'iroig-n exchange rates ruled easier

yesterday with the general tendency
slightly lower. Continentals followed

trend in sterling, which Bagged
alf a cent to $4.20r,i for cables.

i.i IvOIM,
restor- Previous Tear
day, ilay. ago.

IREAT RRITArx (par C4.8S « Poverelun)
Ix-manrl 4.20%

B . '¦ .-'¦>"»
ns (buy'e) 4.17

bills buy'K) 4 15%
FP.A '.('!¦: par 19.3 cenls a

md t
. 8.02%

BKl.i I1U1I (par 1? ¦'¦ cents
Demand . 7 64 a
i ;. l' .* . "i 0 j

BWITZERLAND cpni' 1?.3 cents a f.-nnr:>
.19.40 ll/r49 ;: .:
.19.4a 19.51

ITAl.y (par 19.H centn a llra)
mand . .*. '¦''. * 89 3.43H

< ab ea . 4.20% «.',''.',¦, 3.4-1'i
HOI .. -D (par 40.2 ¦¦¦ nts a Clorln)

and .36.76 3G.95 771.25
ea .3C.82 87.00 Sl.37%
MANY (par 23.8 centn a mark)

Di .id .5;7',i ."41?*
Cabli --. .52'4

A ..: \ i;.ar ..'0.3 cents
nd .04

Cahleu.04
\. ... .'.. V (par 2C * cents

mand .1.-..80
lables .t5.S5

Mar 170.8 f-nts
Demand .24.95

.25.00 25.26 -."1.10
RK (par ..'i;.'1 .*enta a crown)

Demand .19.9.'. 20.15 15.55
.20.00 20.20 15.60

.; -''. ii.iir 19.1 ci'ms a ji«»ta)
nd .14.98 14.58 18.25

CableS .1 4.99 15.00 18.30
POP. L'OAt, (rar 108.05 cent.M an esc ido)

and . 8.25 8.25 1 1.46
lee . 8.26 8.26 50

(.'.171-71 F. (par 19.3 cents a drachmaj
Domand . *i-"6 4.30 7.19

., . 4.40 4.35 7.24
var 2'.;.8 cents » ninrk*!

a.nd .r".« 03% .17
ea .y,/j:'S ««:> ,*SHO-SL.OVAKIA vj,ar 20. i cents
wn)

Demand . ¦[
Cablea . 1-6
Qi M.AYIA (par 20.3 cenls a cro^n)
Demand .38 .38 .».s
Cablea .»'

( ,¦", ..J

Rl MANIA (par 19.1 cents a leu)
1 einand .SOH .85 1.14
Cables .80H -1>R l-*5

\'l> (par 12.3 cenls a mark)
Demand . 1.93 1.M 8-00

Ci bles . 1-93 Iri 3.0,
FAR EAST

CHIXA (Shanghai par unsettled)
Demand .76.00 76.00 Tl.00
Cablea .76.50 76.60 .6.50

CHINA (Hongkong par unsettled)
mand .68.12*14 65.12J4 B7.B0

..: li s .55.87% 6:..3(>ra 5,.60
,i HAN (par 49.8 cents a yen)
Demand .48.00 48.00 48.8.V3
Cablea .48-25 48.25 48.50

INDIA (par 48.6.ri cents a rtipee)
Demand .28.12% 28.1^;4 26,00
Cabela .28.87% 28.8i% -6.50

8TRA1TS SE3TTLEMBNTS (par 66.8 cents
a dui'a: i

Demand .49.00 49.00 -

Cables .49ZG '.:>-3 -

TUB AMKRICAS
ARGBNTINA (par 42.44 cents a papsr

Domand .«».B0 33.60 83.62%I'alTs .33.62% 83.62% 83.76
nu\Zll, (par 32.45 cnta a paper mllrels)ntmand .12.87% 12.87% 14.376
Cables .13.no 13.00 14.375

PERU (por 14.80 a p-.und)
Checks . S-oO s-5(> **08

DOR (par 48.80 cents a sucre)
Chi .:*5 .24.33 24.88 ..

CHiiB (par S6.5 cents a peso)
Checks .10.62% 10.62% 13.50

( iii HUAI (par 103.4*.* centa a peso)
Checka .72.50 72.00 ,76.60

VEI EZUBLA (par 19.3 cents a bollvar)
Checks .11.28 18.28

1.41 1.11
1.43 1.12

TMnsactiffias Yesterday in Listed Stocks
Sunimary of Stock Exchange Dealin^sCCopyright, . , ..... T. ,,:-. In ft

9f<kka
T«i*rMa» w"Wnr January lo dale.

Railroad stocka £2 e«J ^'o .JT '922,921
Olhrr ,1,,,-W, 7Tl'Mi» > V. " 5°° ,62-G00 237.900 '31,600
A».twk.. :: SJSS :>. ;;.:-2r 7/a*30" '.384'8°° ^S,Wt 444,600 617,700 B35,ft00 1,622.500 2 495 900

Bonrfi
Yeaterd n January 1 to dal«

''¦ 8. to^miiirr.t bnnd. Mdinonn , H,f"" Vear asro 19221021
fU'lroad bond,

"

4JM''.^^ W.002.000 $8,410,000 $14,876,000
Other bond. ....

.

, ;, <£'W* Z.«".000 4,111,000 <.,...o ..,.-.
A» bonds ...

. l7Qfii'r.? ''"' .H».000 5.443.000 5,889,000
. .;. I7.964.CO0 0,274,000 14,522,000 17,964,000 24,3 .^o-.o

Hig-h. Low, Div
1922. 192e. ,n$. Not
!f'« "Adranco Ruraely °"!** "-«*.>..""* C,<"** «¦-.«.. Bid. Aak.

-'.':. 3 do rf .'¦'¦' 1 .' .¦ 10% Hc
80 4 Alr ,^.,.rtlotl ;.;*¦ ,, ..'- 33'J, % % 32

'" <5'-'i- Aja, Rubbe, '. ¦,.. V ¦' 2 « 49
U- Al,,k. (.old Mlno, ',,'! ; '" " "< ,6'r* ¦'¦. '6/« .>,%
'/a - Alaska Janraa - ,? .!' % '*' '¦« as '/a

26-/2- A«rA.rCh.-...: 26N S P £% S>4= ^ 293 JJ
51 24%, Amer Boct Su«rar 4Z SI, £, 1', 67 '* % 57 58/

at-: Ar.?.¦¦- % « r-T"-:" *¦¦ »¦<

4% Al;;:,.'"'"- '-*. ;»? . .3* ,2« ;=¦,-'-.. 12V«
g } Tr1"-' 'SS^ff-S J;%% ff«
Pl, a , ,"./.. 10;> 72'-' 72'^ <'2; 72%_ 7'% 72'

g] r: ~re'::: 4. 4»s 4t if: Tfc'rs i
! H"-' ,.¦'-'.::- S* f/« -» S^ SPS^, 6 Amer LocomoliT, 127O0 10S'%a I06"i 103«/a 103'%. 4<'2 103"A 104Amer Rafety Itazor. ^'y\) d n* >, ,,/ .r :.,- %.

:. .. 4d0 "'. .**. :i\. 86% 86?| 86% % 8,;% _

8
' -V"" Cf,-¦¦¦ 109' i% 109 11118 3 Amer Steel Fd.r ,,.... ?|',t ,

d,> V . 9 95 95 95 95 95%
;. , % Americn Snvar .. 14600 56^ M.*. M./2 ni%-2% 5.1c- 54

28^- Ainer Sumatra Tob.. 570 -'. ; 32«4 r.-r,... 33
9 ;i 9 Mnrv rel & Pe! 9400 115 115% 114% 114 I ', Vi% 115
0

2 \ A"" "?""¦*-" 1600 132'/a 132% 1293a I2«%- 2' . 129, . 130i/a1JJ j: <0 ' . I26 126 _2'/" 126 12786 6 do pf new. 9I ,,. Ml/ w/ Qg,57 Amer Woolon . 14700 81 . 81% ,Vn 78%. 3% 78»l 79i, -.. - American 7.!nr . 200 -; pi[ ,,,-3134 - Anaconda . 4400 49% 50% rS,. 49,, z, 4q, 49^Ann Arbor 10 10 ro 10 .2 'c 1124 4 Aasoc Dry Goods . 800 4! .% i.;% :.)!,__ B^ 44 441/76/4 ' Atch, Top & San 1% 2600 <..%, 93 91% <.'¦.. 0.^ S1% 9P%
, 5 do pf ......... ^00 85% 8 .. 35% 8 , % 85! , 86

J - All, H-rm A- At 1600 % rs_ ^. a,"* -,
All ntic Coasl Line 600 84 84 84

"

84 '_' -. S*,1 ?.,'
Allanl Kruil ."00: ¦>:,_'

18 . Atl, Gulf & V 6600 , 293-29.,̂-'"¦¦- d» Pf 900 22% 22!% 20% 20%. % 20 2!
.? .¦ ^ll!o Sales Curp 3r' 31% .-' 31 - ;4
c2 do pf JOO 15 15 14" 1-1 :r% 15
62% Baldwin I.nro Co 19" 98/a r" %. ;.% 94% 9<i%30 a Ballimore & Ohio 1400 34'/a 34 % ;4 341/,:.. Bnrnsdnll B ior.. 20% -.-n 20'/e. 1% 19% 20

y Beii, p .1 '-,., n .>¦,.-. 55 V-H.._ :-
88 8 Brooklyn Edison . 600 100 100 100 100 , 100 100''-.
V.; - Btookly*, Rap i-,n :, -. j ... l/g 7 ,pj

51 Brooklyn 1 nion i'».«.. .,.¦ ;. ,-. .. _2,4 7;
8 .-. Bril Emp Steel. 100 '- 8'% 8/2. % 8| 1

55 . do 1sl pf. -V'.'O 58*3% 58% r>8! ,'v r,S%. % 68/4 59
3 . <lc. 2.1 pf. 2C0 21 ., 22% 21'/a 22 ,. 21'/2 22

8* % 10 Burns Bros 60! 119 1 B'., 115'% 116 .2 113'/2 118
do B . 32% :>0U :'l :4 31 32/2

B*".'».- Bosh Term Blilc pf. 600 S.*% 87% 87% 8'%. %. 87/4 90/2
3% . But te Cop & Zinc- 1900 rr . 5?'8 ;,% ry<-" 53^ r,,j

10 4 Batte & fiup Copper. 300 2;r 22 20% 20%. 1, % 20 % 2
Bullcrick i"o 200 ..'.% 31/2 30 30 1% ?0% 31

~".; . Caddo Oil 200 11 11 11 '1 \/z 10',, '.1
53% 6 California Packing I00 69% 69% 69/4 ('014. !.i (9'., 70
20 California Pctroleum, 5600 .*''« 4,': .. 45% 451/Jj. 2 a '<r,:% .'»
CS% 7 <lo pf. -. gi.% 83 83 . % 823,4 84
3% Cali l.eud &r Zinc 1700 6 6% 57/a 5%- :.',. :'.'".

101 10 Canadian Pacific. 120/g 120% 119% 119%. %-. "!;-!-; 119%11 Cnrson Hlll )00 11 11 11 11 /4 io%; iii'.
C'1 7 Case, .1 I, pl. 200 70 70 70 70 69 75
22%; t'mtral Lc-alhrr. 1-100 31% ?.'i% 30% 301, s. 1 % 30%, 30/257»/a no pf.600 64% 65% 64 64- 1 63

'

64
23 Cerro do Pasro. 1-1-00 34'/2 , 33%. 1' '. 33 ., 33 *n
38'/4 6 Chandlcr Motors 7600 50 50% 43% 49 % 48% 49'/446 -i Chcsapeake & Oliio. 1600 55l/. 55"/2 66%, 55'/8. f'n Su 55%
13;.. Chic & East III. 10C 14 14 14

'

14 . % ¦¦¦:. V\
33%..- do pf . 200 34 34 34 34-'. 33% 34
6% Chic (,t Western. 200 6% 6% 6% 6%. % 6i/4 6%

<!n pf . 100 16/. itj'- 16/2 16/2+ '% 16 17
17'/2 . Chic, Mil & St Paul., 4600 18% 19% 18/4 13%. % 1S""a 19
29%. Hop!' . 4700 3£'4 32% 31% 31%. 1/8 30 32
1" s Chic & Northw'n.... 1O0 63% 63% 62' 62'/2. % 62% 63
95 7 do |rf . 1100 102 102 101 101%. %101 102
22%. Chic, R I &. Pat-- 2600 32% 32% 31% ZV 2. % 31% 31%
68% 7 <io 7% r>f. 600 84! 2 S4% 84 84 '. % 83

"

84! '¦
56J/2 6 (io 6%, pf. 200 72 72' 71/2 71! . '-'2 70 71
60 C, C, C & St L pf... 100 72% 72\, 72 :.-, 72%. 1/4 72'., 75
9 . Chile Cnppcr. 4400 16 I6/4 15% 15%. % 15' ", 15/219/2 . Chino Consol Copper. 400 27% 27% 26% 26%. 1% 26/2 26%
36% 4 Cltictt-l'eabody. 000 47/a 47/2 47% 47%- 4446
79/2 7 do pf .., 10 85 85

"

85 85 "- 81
19 4 Coca Cola . 8400 43% 43% 41% 41%. 1% 42 42!
22 Col 1 u.-l ,V Ir.m... 200 25 25 25 25 .. "24 Pj
27% Col & Southcrn.. 2C0 39 39 39 39- 38' 40
42 4 do 2d pf. 300 49 49 49 49 % 47 53
2% Coi'.im (.'raphophone.. 1700 2%* 2% 2% 2%-f % 2% 2%
8%,. do rf . 830 10 10% S58' 8%. 1% 8/2 9
52 6 Col Gas & F.lectric. 1100 66 66 65 65 . % 64% 65
28% 4 Cornp T.ib Record... 7200 59 59^% 55% 55%. 3 53% 553.,
53 7 Conno) Cigar.i pf. . 200 69/2 59%. 59! 2 59'/,. /2 58 6O1'.*
77!/2 7 Consolidated Oas 200 90% 90% 90

"

90 ". 1
"

88 90
12% Consol Texlile 4700 14 14% 13% 13%. |/8 13'% -I.)
34% Continental Can .... 800 47 47% .'.7 47 - 4G

°

4-,.
82'/2 7 do pf . 200 100^ IOO/2 100/2 100/24- Vz 99 100%,
58% 5 Contin Insurance .... 200 66 66 60 66 2'^ 64 70
59 4 Corn Producta . 8600 95 95 93 03 2/-> 93 93'
22%. 2/2 Cosden & Co. 16100 36^.v 36% 33% 33%. 2%" 33% 33%
49 4 Cruciblo Steel . 3700 67% 67% 64

"

64 1% 64 64/2
10% Cuban-Amer Su? ... 4G00 1558 15% i4j/2 -)4j/a. ii^ 14,-, 1&
5% Cuba Cane Socar ... 4600 8% 9/8 8/4 ?,'''. '% 8-% 8%
13/a . ri) Pf . 4100 16 16% 13% 15/1. 1/s 15 15'..
23 4 Davidnon Chemiral , 9200 52J4 52% 50 50YS. 1% 50/- 50%
90 9 Ilr-laware & ITudson. 330 107

"

107 106% 106%. 1 106/2 107
93 10 Dei, Lack & West.... 6C0 117% 117% 117 ll?". % 117

'

118%
10%. Dome Mines . 100 18% 18% 18% 1?.%. y'H 18 18',
16 . Elk Horn Coal . 200 16%, 1G% 16 16 '-., 16 17
52 6 l-.'r.dicott-Johnson ... 4300 78'% 78% 76% 77%. 1% 76% 77%
10 . Erie . 3100 10% 10% 10% 10%-J- % 10% 10%
15 do 1st pf . 1300 15% 16 15% 15%+ '. 15% 15-%
10 . do 2d -if . 400 10% 11 10% 10/2+ % 10% 10%
44% 8 I'amous Players - 7200 78% 78% 75% 75/2. 3% 75/a 76
74% 8 do pf . 100 96 96 96 56 -.- 34 931/g 941:,
5i.a Fcd Min & Smelt 200 9 9 9 9.1 10 12

21 7 do pf . 600 39 39 38 38! ¦¦¦. % 38/2 11
75 10 Finher Body . 400 80% 30', a 80% 80/84, % 80 81
57 8 Fisher Ro.ly Ohio pf 200 77% 77% 77% 77'%- 77 8O/4
8% . Pisk Rubber Tire .. 2600 12% 12% 11% 12/4- , 12% 12/2
9j/2 _ Frceport Texas . 1400 14 14%, 13% 13%- 14 *'%

391/, _ General Arphalt _ "12600 65% 65% 61 G1/4. 4-.; 61 61%
77

"

B do pf . 200 103 103 99/2 99%. 4% 95% 97
54 f, Gener.il Cijrar . 300 68 63 67%, 67' 2. /2 67 68
109/a 8 General Elec Co - 1600 139/4 140/4 137 137/2. 1 % 137 139
93i 1 General Motors 29400 10 10 9/2 9%. % 9% 9%

62' 6 do pf . 200 72 72 71% 71/*+ /* 71 72
60 6 do 6 % deb . 300 70'% 70' 2 69%, 69%. % 69 70
26%. Goirdrlrh, B F. 300 35% 36% 35% 35%.. % 35% 3D/2
8% . Crar Daris . 100 12 12 12 12 - 12 12%
60 7 Gt Northern pf ... 1200 73% 733% 73% 73%. % 73'a 73/*
25% 4 Gt Norlh Ore sobs . . 1400 31% 31% 3134 31%. /* 31% 31%
18% . ('reene-Can Cop .... 100 27% 27% 27% 27'%. % 27 27%
6 Cuant Sugar. 1100 S% 9% 8% 9%+ % 9 9%

15 Oulf Mob & Norlh pf 600 16 16 16 16 + 1 15% 17
25 Gulf Slates Steel ... 1200 47 47'% 45% 45/2.1/* 45'% 47

69 7 Hartman Corp. 100 £2 82 82 82 . 3 81 84

50'-. 4 Hasl; & Bark Car Co 1600 78% 78% 76% 76%. 2% 76% 7f.34
49 "p Homcslake . 100 55 55 55 55- 53% 56

40%. Houston Oil . 4690 76 76 74 74/a. 3% 74 74%
10% 1 Hupp Motom . 300 11% 11% 11/8 11'%% '% 11% 1134
85/2 7 lllinois Central . 300 93 93 97% 97'%. /2 97

2 .60 Indiahoma . 100 3% 3% 3% 3%- 3%3%
7 Indian ReOninr - 300 7'% 7% 7'4 7/4+ /* 1 7'%
25% ln-plration Copper... 1400 40 40 38% 38%. 1% 38'% 38%

1 . Intcrb Cons Corp- 1200 1% 1% 1 1/4-1% 1%
VA. do pf . 100 4 4 4 4 + '% 3% 4

675* 5 Inter Harvester . 3100 81''2 81% 79% 79%.3% 79% 79-%
21 2'% Inter Cement. 200 27% 27% 27 27 + % 26% 27%.
71/, . Inter Merc Marine... 600 14% 14% 13% 13%. % 13% 13%
36 6 do pf . 4600 65% 66 62'% 62/2.3% 62'/2 63

25'%. Inter Motor Truck... 300 28% 23% 27/, 27%. 1% 27 28

RS% 7 do 1st pf. 200 73 73 73 73 - 72 73

¦';,;% - Inter Pa0«r . 4600 52 52 50% 50%- 1% *0% 51

67 6 do pf stpd. 300 70/2 71 </a 70% 70/a- 70 71

11%. Inter Nickel. 22C0 12/, 12'/* 11% 11%. /* 11% 12%
60 6 do pf .o 2100 61 61 60 60.5 54 60

6%_ Inrincible Oil. 8600 14'* 14'% 13% 13%. % 13'% 13%
22'%. Iron Products. 200 25 25 25 25.4 24% 26

2/8_ island Oil . 2700 2% 2% 2% 2/2- 2% 2/a
4 - .Ien-eITea . 100 11 11 11 H -- 10j/811
14'%- .lone, Tea . 200 36% 36% 35% 35/2. Wa 35/2 37

18'/,. Kansas City Soulhern 6M> 23% 23/, 23 23 . % 22 23
MI 4 do pf . 300 52% 52% 5234 62%+ % 52 62%
41/,. Kansas Gulf Co. 1400 7% 7/2 6% 6%. /2 6% 7

6ft" 8 Karser, J . 400 86 65 85 85 - 80 90

32"a Keilr-Sprinrfeld .... 19600 43 43% 36% 36%. 6'/a 36% 37'/*

liVrord of Stock and Boml Averaces
.... ,.,.

Vr

Si.
Rnnge fc.ll Ranfe full
vear 1921 »»r>r 1920

0 Ralroad stock.,. 64.00 64.4C 65.56 87.36 57.40 73.8} 62.60'° "ndustrlal .tocka. ,3.87 76.00 71.00 79.13 00.80 110.00 67,67>U"W"
. .>9-92 71.40 70.02 73.38 81.02 92.06 6130

Railroad bond* . R1 01
Indn trinl honds. 86 5
I lilitv bonds.. f,i or,
Bonds . a |~23

ilo pf
Kel ry W lierl ('.
Ken i, inn Copper
l\r.. ,'.||r |i,r
Klr-R-, -'. S
I iii-l,:-. r. .-innii Sleel

<¦' Rubber fi ,".

Lehiuh \ alley

3n!f« Open, Hich. low. ( ln

RS

Li, A Myers T<,1> pf |00 10 r ;. 101% I'll'.. |0I''
tl in ii Locomotive 100 91' t a)'^ 01

*

91 '--
,l" Pf . 200 |0t| 10 i' ,101' 101'

1 "*'".". 'nc . 1-/ ,
-

, 13" 13"/^.Lofl Cnndy 3C0 9' ., 91 91 , 91 -..
Loose-"**' lr- Bis Ist pf 100 97 97% 97 97%-j
¦*.¦*"'"' s'"-**'<' 1300 .71 .'., 31 ¦'.'. 301//, 30%Marland Oil 1800 26% 27 2f.\t 25%.Maiihatlan I Irv 300 35% 36 35% 36
Marl-n Parry . 300 21% 21 .. 2i , 2U4.Mnthcson Mkali W'k- 1100 2.2' 23% 22' 23%4Max-tvcll Motor, A 3C0 51 51 50

do U ..... 2i 0 .: ,, 13 _

Mnj Dcp'l Slorcs.... IO0 108'/^ 1Q3, i 101 101
Mexican Pelrolenm.. 39200 I!.;'., ¦. 108% 109%.«'" ¦*.>! < "iv 16C0 27>-4 27% 27'.'a 27%.1.20 M,,'.llr States Oil 9400 '',, !"<., ip:, 13
Midvalc Sleel 5800 2/-, 28'/2 27% 27 V-MInn & St Louis. 2-0 5% 5% 5% 5%M, S! !. & S Ste M 600 63 65 65 65
Mo, Kan i7 Texas.... 2600 rR .*'__
d<> I'f .7-100 2l/« 2' i ?i 7, 9'.'_

£7? ~'» - do pf wi. noo 26 26% 25% 25%-16 . Missouri Pacific 2C0 17'-. 18 17", 171 *._

¦ J| Monlana Po-rer ,.,. . . ,. .. 63, ¦_

//.' d0 l'< . 200 101 101 101 II
'¦-''* MonlRomcr.T Ward... 2600 13' ''.¦ 13%

.-.., .,/ :! "ul,ins B,,dy.¦. ¦; 21 20
¦;"/ National Biscuil Oi 126 126% 12654 126!*?» :/ Nn( Cl»'*>»< « Suit 00 26% 26% 2b 231,4
,- ;;. "

.

,!o Pf . 1100 70 7' 69 69^ 6 Nat Enam & Stamp., 2700 36'/a 3C-4 34'g 3414.13/« ,' Nevada Con Copper.. 6 ) 1/., 15 14-fi 1t^-^ ':/'*¦ T NYAirBrake. 200 58 58 58 58-e?i, ;z l ^^v ]::rklTr:] 110° /;;t 7:^ 73,/« 7"«-°'
* -N A' l'llr & Sl l.oms 200 52: _, 521/, 52i 52139 20?, 2i-2 New yorkDocb. 200 3C'^ 30-14 30^ 30^-2{," v v l' S " & "art"' 140° ';''» ;:i:'' 12^» 12%-' 4 ;, '; *> °nl * West... 6.70 20% 20-*,, 2C'.. 20-%-" 1 N ¦¦ Shipbuildinir... 100 13 13 13

"

13 -

,¦ ., gi/fl _ Norfolk Soutlicrn_ 200 9 9 gi: gii44?a 88% 7 Norfolk & We.lcrn. 200 96% 96% 86'/, 9h"
.,. '//* *? M'r!h American .... 13C0 45 45 !4'/a (¦ .'/

?|^f 61? o ^.orthcr" PwiOc... 2600 ;.:,¦, 77 76 76 -

* " " ¦' Z Nunnally . 200 9~8 9% 9% 9%.
4% v-z ;!!';:,;:";/*i:;flr m- ip^ n^ ^^

.
' °k,a . r,'d .*.: Kt-f... 600 2?4 Ji, 2<i '>',-

.: 3; 8 ""'H ,'1"'1""- . 400 118!/8 1181/a 118 118'Ig .5, ~ Ol« Sleel . 300 : |0 9>/a 9'v
,, ',/.". "" ,u . 2r,''> 42»/4 42'4 42'A 42',
J"' '" *-*

. ?- Qwens iinlll Mach... 100 25', 25'-, 25';, 25f'.

J!'* Ai ~ i:1"''51' »"wloP»«nt 600 8'/a 8!/8 8/3 8^-C8 «/4 5 Pac (.as & Electric. 300 64</2 fi.n , 64' 4 64/490? :;,,.' r ;UI";' °". 14700 <1?,a "^i. 45 45
'¦'¦ ? » an-Amcr Petrolcum. 13600 52' :v 52'4 49> .. 4Q3-..

' -: ',''! n 6 do H . o.-ir-o Jfii. 4K3/. /

Purr'sh & Bineharti.. 300 13 13 jPanliamlle . <i'»^ 19 ip ,r, *

451/z. 1%
13/i

Pennsylvania K R.., 260 .:.'., 34 33"y4 33Si.Penn Seab Ste.-1. 2400 l0|.-4 IO| j. 9 9'.I'r-O)!],--.; <;a^ & Cokc. 600 62 62
^

60 60Pcre Morquette . 2200 ?! 21 19% 19-14.d" r""i"r i'f . 103 64 61 64 64 -

Philadelphia Co 400 32/, 32'/, 32/< 32'/i-Phillips Jones . 600 102';, 102"/2 92"/a 92'A-Phillipg Petrol . 2400 33
"

33
"

30 30 ~-
Pierce Arrow . 1400 13% 1334 13-'a 13IA-(i,> Pf . 1600 31 311,4 30 -J0 -

rifr<'* 0U . 800 111/a 11% 111-4 111/-do I'r . 200 71 71 70 71
Pill-:,nrch (osl loo 6",'., 63 4 62 62 -

3*. 23 . PiUs ,(; West Vu 1400 25 25 24% 247VII '.'1 6 p-P/ . 200 77% 77% 77% 773.1-*° ''' ~ Prcsscd Steel Car 300 65'/2 65'/2 64 64
,tMi fc0 1 do pf . 20O '72',j 92' t 92 92IH1/, ?.;.'.- 8 Pullman Co . 260'J 107/2 1071/, 105%. 10634/2 203/8 _ r-rod fi Ref .... nOO 30 30 26 2640 35 do pf . 100 39 39 39 3351'/2 24%. Punta Mejrre Supar, 13600 33'4 33'/-. 30-*4 3140':, 21J/, 2 Pure (lll . 1700 38% 38% 35"/, 35%-
99'/2 67 8 Ry Steel Sprine 1600 93<4 99'., 95 95 -

11 Ray Cunsol (op .... 200 15 15 14% 14%-89' .1 1,0% 4 Readinir . 7690 72'', 72^4 71'g 711/,.
57% 38% 2 do 2,1 pf . 300 46; \ 46% 46 46*"-
?p'"b 17'. 4 Rcminirton Type 600 25', 25'^ 25'> 25''.
73'.4 41% . Itrj. Iron & Steel 1300 52"/, 52"/, 50% 5!
96 4 ''-.*¦ 7 do pf . (770 85 85 Zb 85
24% 5 Rep Motor Truck 300 '<¦', 3' 7% 7-%-!9'/2 IS . Rcplog-Ie Sleel coo 26', 26'" 2;% 25'-
69% ¦¦ , 5.20 Royal Dutch 3700 50% 50"-., 49-%' 49%-5'j 1% Santa Cecilia Sucnr. 300 2's 2's 2 2

8% Savace Arms ...... 300 12% 13% 12"%. 121/,253.4 19% . Sl Louis « San l'r.-in 1300 21'4 21% 20''/, 20%-39'/2 27%. dopf . 200 36% 36% 36% 36%-
30% 19% Sl Louis Southw'n COO 22% 22'4 2r% 203.v-
41 28 do pf 200 34 34 33% 33%-
63,4 2' 3 Saxon Motors 12Q0 2% 2% 2a8 2%-

12'/2 4% 77e-!b Air Line pf ... "r0 4% 4% 4% 4' C-
98% 54% Sear.s Roebuck . 6700 64% 64% 61

"

61%-
104 83 7 do pf 8.10 93 93 92 92'"-
25% "i2-',.i Seneca Copper . 1200 23% 23'-4 22 22
n .ir,, Shattuck Arizona 87.0 8%^ 834 8% S%-

''-9 30% .74SheIl Trans fi Trad, 1400 38% 38% 37% 37%-
2S's 16%. Sinclair Oil . 14700 21% 21% 19%" 19%-
56 32% Slos"-!-'|-.ef St & lr 200 36 36 36 36
75 68'4 7 do pf 200 71 71 70% 70',-4-

101 67% 6 Southern Pacific <*C00 79% 79% 78% 78%-
102 26 So Porto Rico Sugar 900 49% 49% 44 44 -:

24% 17%. Southern Railroad 1400 18% 18% 18% 18%-
6C 42 do pf . 600 46% 47' 4 46' 2 46%-
98% 67% 4 Srand Oil of Calif 4400 98% 98% 93% 93%-
192% 124% 5 Stand Oil of N .1 3600 179 179 171 171 -

114% 105% 7 dopf 200 114 114 114 114 -

25'4 66 7 Steel fi Tube pf 309 78 73 73 78
9u 8' 7 S'»rris Bro pf 100 9! 91 91 91
37 21 2 Stewart Warner 600 25 25 24% 24%-
46 25% Stromberjr Carb 1900 37 39 33% 37
93% 43% 7 Studebakcr 276nO R';'v 81% 80% 80%-
1C% 3 Submarine Boat 2600 4% 4% 4% 4 ,:

I3J/4 3% . Superior Oil . 1700 6% C% 6 6 -

¦'3 75%. Superior Steel 800 26 4 26% 26 26 -'

1?% 32% 2 Texas & (,'nlf. 23600 40% 41% 383,i 38%-
11 6%-. Tenn Cup & Cliem. 1900 10% 10% 10 10
48 29 3 Texas Company 29600 45% 45% 43% 43%-
27::, 16%. Texas & Pacilic. 7200 26% 26% 253P, 25%-
36% 15% 1 Tcx-Poc Coal & Oil. 12700 26% 26% 23% 23%-
175 119 8 Tidevater Oil 200 134 134 134 134
72 45 6 Tobacco Products 1600 03% 63% 61% 61%-
91 76% 7 dopf . 100 83|,'8 88% 83% 83%-
13 6 Trnnscontinental Oil. 6700 10% 11 10 10%-
4-' , 28 4 Transue Wmg Sleel.. 200 33 33 33 33
75 57 8 Union Rai** & Paper. 300 70% 70% 70% 70%-
25% .5'4. Union Oil . 1300 18% 18% 17'% 17%-
131% 11 10 Union Pacilic. 1630 126% 126% 125% 125%-
74% 62% 4 dopf . 100 72 72 72 72
34 19 I'ni'ed Allov Steel... 300 25% 25% 25 25 -

106% 100 7 l.'niled Cis Stores pf 200 104.% 104% 10434 104%-
100 46 . United Dnn . 300 72 72 70% 70%. I'a
47 36% 3% do 1st pf. 1C0 45 45 45 45 +
104 92 7

"

I'nion Tank pf. 300 103 103 103 103 .

20/ 95% S I'nited Pruit.
12% 6 . United R«vny Invest.
19 11% . do pf .

19 11% . U S C I Pipe & I'd.i*.
27% 3% . I' S Food Products..
74% 35% U S Indust Alrobol..
63% 41% I* S Realty & Ir.ipvt.
62% 46% 6 United Retaii Store*.
79% 40%. U S Rubber.
1C3% 74

"

8 do 1st pf.
39% 29 . U 8 Smelt & Ref
S6% 70% 5 U S Steel. 19400
115 105 7 do pf .

66% 41'4 2 Ulah Copper. 4S0O
12% 8% T'tah Secur Corp_ 300
41 25%. Vanadium Corp . 18C0
42% 20% Va-Car Chemical .... 1300
102% 57% do pf . 100
9.6 59 6 Va Iron, Coal & Coke 100
9% 3% Vhoudou . 200
9 6% Wabaeh . 1-100
24% 13 do pf A. 130O
13% 8% 1 Weber & Heilhroner. 300
11% 8% . Western Maryland. 600
21

'

14% do 2d pf.
30% 15 . "Western Pacilic .
52% 38% 4 Westinghouse Mfg
47 27% . Wilson Co .

11% 6% . Wheelinr & L Erie.
19% 12% . do pf .

17% 7 _ White Oil . 1400
44 29''4 4 White Motors 1900
13% 8% . Wickwire-Spencer
10% 4% .. Willys Ovcrland
42 23 . do pf .

3/% 23 Wisconsln Central..
139% 105 8 Woolworth . 800 140
65% 30% 4 Worth Pnmp & Mach 300 44%
9% 6% .25Wrii:ht Aero. 100 8%

In Wall Street
Nuraing the Markei

\l-t:rr ;i!" inclined to bc more
>*'.. -'- U days of nr.v

ho bond markei ,
¦-¦ . ,,

^.'i-.ii,::- i, tho r -i ;.:-,-
"' n" tne situation now rcijuevidaneed by n ¦.,'.- 0
nat is perhaps overcritkal of thcpowHon' (fferinir. Th, r«
bceu nn iss,io ,,, tl,. 1S:. -,.,..
":'or'i:'- a ery ha ndI'wised thal thi p, ice i ... ., 0,

"" »th r |*eat i-.. wrong. ir.
'¦' thi c nd .'; tl e

id, thc demand in¦taneea exceuding n »

inkei di
tho market ;.¦¦

U

Guaranty Trust stat. menl
V

o f th. rov.
'" ''¦' kin« ,- .. pn

¦¦ thc cond .¦ i i.,> ... ... .,

.¦' ibe r 31 ;. ,j ...

Cuara ru C ,..¦

;c,o-,c .. .: ..,,. ¦, ,
> ¦'¦¦ ti2 oi bei

.,,... ... f
ngamst 51.552 *.m \

¦.-¦..
anty ,-..-
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* nf ''rr.' :.| .. tl
0 Tota -- ,rcc
'¦!.¦'.: :.

<''ii,a;-o Bank Merger
Relief of lhi Fort Dca
11

"

"' ..'
" ¦''.'¦" ed hy banl .-..- ...'

rday aa empha izinc
"' '¦' l,'i"'. ng sj teni a al pre enl
cpnstituted to take care of
J.1.0""-, Wili¦'' credit conditions in Uihave nol ttained the
urc ,'. ease « oi Lhe \
""' ;''- regarded
P »vii - nd r; . .,¦,.,. ,., ,,.

uie r* oi I-.-,
,_ ,.

" ¦. ¦.'.-..¦.
,-.

"J ": -.... tructivethough t: - light Whi |, i( has i}
'rf1:;'1 ,a difficult situation is !ike|-dull the edge of Mid-Western ini
invcstment-wlsc for the

Corporate Financing
Xow bond, stock and noteAmerican corporationa in 192] r

al1 aggregate of $2,634,865 00
creasc or* $472,061 .f..,., .;, con 0.n,,,, withthe preceding year, accordii g to com-pilation by "The Journal of
mercc." Offcrings of boi showed aubstantial increa >e, but thisthan offset by a sham di cl
ings of slnck and notes. Bond
ol industrial corporal ion
164 978,400, against $754,943,0009^0; of railroads. 5650,931,600,5258,505,300. Thc predomin tnee th
c : of financing was cxplainc bv thcprefcrence of inve stors for Ion"
investments at relatively highby tho advance in thc bond
and the comparative inertia in th,stock market, where over part of thc
year the tendency was downward.

DilTer on Government Estimate
The government% estimate that the10 per cent freight rate reduction onfarm products and the 1t;% per ccnl

on hay, grain and alfalfa will ..

rn a saving to shippera of approxi¬mateiy $93,000,000 does not jibc witlithe calculations of railroad men. I'heisaid yesterday that $80,000,000 d
come nearer hitting the marl
traffic circles there i.s a disposition to
look for n larger movement of ri
with the lower freight tariffs ii cfl
an farmers have been holding their
grain in anticioafion of cheapei.portation.

I. C. C. Hearlng Resumes January 11
Xo further rcductions in freighlrates are looked for until after the

Interstate Comrnerce Commission has
completed its inquiry into tho genera[subject of what the carriers should
charge the shippers. Hearingsresumed cn January 11, when the ci
mission is expected to take up the
iiiattei-a under consideration that it
had first planned. Tho prograi i,
nov,- contemplated, will be subdivided
into the following se si m + Jan ary 11
to 13, conclusion of direel cxami:
of tlie carriers' representatives; Jan
uary 19 to 30, testimony by th.
pcrs. Th" week after January 30 has
been reserved for the public, when
labor leaders ave al?o f'--_'i,>cteil to be
heard. Thc hearings will probal
run along to the end of Fehruary, an.l
it is believed that the commissio
make public ita flndings befor, ,\ rll
at the earliest.

Burlington Nov. Gross
Lower by $4,000,000

Savin": of $3,000,000 m Oper¬
ating Expenses Offsets

Loss Slightly
Chicago, Burlington & Quincy is ex-

ccptional among the railroads in hav-
ing a lower net operating revenue in
N'ovember, 1921, than in November,
1920 Thc company showed a loss of
84,000,000 in gross and a saving of
83,000,000 in operating expenses, mal
ing net earnings about $1,000,000 less
than in 3020. Burllngton's 1920 year,
however, was not as bad as that oi* the
great majority of roads.
The Chicago & Eftstern Illinois.w iich

was turned over to the new company
ion January 1, 1922, in November, 1921,earned $2,252,000 gross, or about $600,-
000 less than in 1920. but showed a
saving of considerably more than this
in operating expenses.

i 1321 11)20
N'ov. opor. rsv.$13,603,000 J17.671.000
'"rans. nxp. 4,845,000 7
Total opor. cxp. 10,662,.1 13,6 1,000Net oper. rev. 2,041,000 4,047,000

ritlsburjli &¦ Weot Vlrgrinia
De ,,

jNov gvo*p.J192.637 J8S 603
Oeflclt after tax. 147,856 .174,957
Not oper. ilcfirlt. 157,529 "Ur".,,.'
Elovon in,vs. gro.sa.I IE(83
Deflclt nfter ta:<. 039.913 *¦"

Not c,;iit. rieflclt. 930.750 *',
Chlcaeo * Knstrrn Illiuols

1921 1920
ITotnl oppr. rev.$2.2.'.'.>.:' ir> $2,912,303
Total opor. <>nti. 1,878,163
T ansportatlon ,'sii,. 7 i. i4. 1.174,398
Malntenanoo of way.. 246,596 266. >
Malntenance o* equlp. 648 661
Net opor. ]. v. 374,072 289,168

IXocKlng Valley
D sci ease

Nov fjros.s. $1,142,583 v
Balanca if:<?r tax.... "-.a.7,;:
Net opor. incoine. :C]7,1'lO
-' ¦..'. moa tn o«». 13,22 !.24H
I'.alanco nfter tax.... 1,385,091
Not oper. Inconio. 1,196,637

.Increaso.

London Market Quiet
T.ONDOX, Jan. 3..Trading was quiet

but pricea were lirm on the Stock Ex-
cbange (ib-day. Bar gold was quoted
at 97s 9d; money was loancd at 2Vi per
cent. Discount rates were -Short. bi'ls.
'S'y\ per cent; thrce-month bills, 3%
per cent.

Closing stock quotations vrcrr:
r^nsols money. 49'i Tjouisvllln 128
Brit 6% loan... fl% M K* & T. 1
do 41-. . 83% N V CentraU... S7

Atchison.109 % Norf & We8tn..lH
B & 0. 40>2 Ont ,"t WpKin 23
Canadian Tae. .141'j, l'r nnsvlvania. 38%C & 0. 65 Reading.87
Chl Ort 'Westn.. 7 ISouthn Ry _ 'Jl'i
8t Paul . 22 iHomlin 1'ac_ 93
lirlo. 32 il.'nion Paclllc. ..H.l
do lst pf. 18 U S Steel. "J-*

Grand TrunU... l%|De Boors . li'iilll Central .114 'Rand Mmes ... 2

Paris Market Firm
i PARIS, January ?,. Prices were
'firm on tho Bour.-c to-day. Three per
cent rcntes, 54 francs 45 centimes; ex-
chango on London, b'l francs 47 cen-
times; 5 per cent loan, 80 francs 20
centimes. The dollar was quoted at
12 francs 45'..* centimes.

/ Ptnpt from the
Federal Inrotni Tt

Bogalu&a, La.
SCl OOL Dl >TRI< i

5% Bord*
M !.,rin>: December, 1022 \'

., ..-

thc

tion. oJ . -
.

fine :..* tatcrnerit.
These b ., wc re n t. -

by the ters md arr
able, both pri il am
tcrest, by [ va1o
tnr levied Oil il] la
propei ty in 1 Di '

Prico to Yield 5> ,:r ,

oi thc investment

Spitzer, Rovkk
& Company

M 157/
EqoiUb'e Building, New Vork

tl.i

TOTAL ASSETS
j ONF BILUON DOLLARSi

_____

Against this enor-
imous total of as-

.¦:.-.. th Canadian
Pacific Railway !. a

j a funded debt
nl..- $271,000,000.

j Wc recommend the
Perpetual De-

\ benture Stock of thia
company. [t is pro-
tected by huge equi-
ties in assets and
earnings, and is b< 11-
ing in this market

29 points be?ow
its average price M

in London for 7 \ jj
years preceding the \\
World War.

Delails rr requeil
for .'.- R 41.

J. G. White & Company
1NCORPOB

37 Wal) Street NTew Y

N. Y. Central Issues
Legal 'rr Savings />,:"¦.- fn Y '

$5 I.I
Cleveland Short Line

Ist 43%, i%i
91'. & Int.

To net 5.00%
$51 000

Lake Shore & IVHch. So.
4., 19

....}'..< .I- int.
To net 5.50*1.

$100,000
Rome, Watertown c<

Ogdensburg
I»t Con;. 5», 1922

99% * Int.
To net 5.25%

R.W.PRESSFRiCH

Municipal and Itailroa- JtonJ*

OF

HENRY CLEWS&C0.
Members N T. Stock n i Lton Exclianeee

11.13, 15, I7anr] 19 Broad St, N. Y.
Interest .-.:.. . ».: '.-, demand deposit »o-

c '.:¦ - irrl 9 e cecuted for
STOCKS, BONDS AND COTTON
FOREIGN LETTERS OF CREDIT ISSGKD
ClAL
IN

Bruncb I B20 Fifth Are. n<5 Union SqnaraUfflcea j 17*2 Onanc St. 145 i. (j'Jth St.
lli C'-nr! 8t., Brouk!>ii.

liberty mm$m^

j; Hgrnblower & Weeks
Establist-.ed 18?8

j! Investment Securities
IJbosto'j New York Chicago
:j providence Portla.no. Me. Dstroit

Kelkij, Drcajten 6-le
MembeT.i Ncwibrk Stock Exehwft

Lord's Court Building
40 Exchange Pkce - Now York Gry

Telephone Broad 6291

Kelly-Springiield Onitts
Usual Stock Dividenrf

Shares Break More Than 0
Points on Heavy Selling as

Action Surpriscs Tradcrs
Directors of Lhe Kelly-Sprini

Tire? i ompany voted yesterday '...! passthc regular quarterly" dividend of 3 pei
cent in stock, duo at this time 01 thi
common stock. ft was announced that
the board deemed it. advisable to dis
continue common dividend paymenti
for the present, in view of tho fact
that n -..it:. of 1921 were unsa ii rac
t iry. Th >oor showing was attrihute*
to thc co8l ...:' starting thc new plant
at Cumberland, Md., .r-: adjugtmenfc
made because of reductions in tire
rices.
ln May, 1919, following Beveral year*'

disbursements at h« quarterly rate of
$1. a share, the common stoek wm
placed on a cash and stock dividend
basis, thc distributions being Sl i.
share in cash and 3 per cent in stock
( ash dividends were discontinucd in
April. 1021.
The regular quarterly dividend ol

$2 a share on the preferred stock
was declared at yesterday'a meeting.
payable February 15 to utoekholders of
record February 1. J. V. Mowc, gen
.ral salcs manager, was elected prc3i
dent of tlie company.
Thc passage of thc stoek dividend or

the common stock took Wall Street bj
surprise, and was followod by heavy
sclhng of thc shares on the Stock E
change. At the elosing quot: ti n of
;<!>% the stock showed a net !o:>s ©j."
Ci points.


